



























































SURGXFWV VHUYLFHVDQG LQIRUPDWLRQ WKDWDGG
YDOXHIRUFXVWRPHUVDQGRWKHUVWDNHKROGHUV´
ZKLOH/HHH[SDQGVXSRQWKLVQRWLRQ
















 )XUWKHUPRUH VKDULQJ WKH LQIRUPDWLRQ
FDQVROYHVXSSO\FKDLQSUREOHPV0REHUJHW
DO6LDXDQG7LDQ=KHQJHWDO





























































.RX HW DO  DGYLVH LQ WKH UHYHUVH





<DQ  REVHUYHV WKDW LQ 5/ FRPSDQLHV




VPDOO DQGPHGLXPVL]HG FRPSDQLHV FDQ XVH
SXEOLFLQIRUPDWLRQVKDULQJSODWIRUPVWRVKDUH
LQIRUPDWLRQLQ5/
6HXULQJ DQG 0XOOHU  FDUULHG RXW











/L  FRQFOXGHV ILYH FKDOOHQJHV IRU
&KLQDWKDWWKHUHLVDODFNRIZLGHVSUHDGJUHHQ
VXSSO\ FKDLQ LQLWLDWLYHV DQG HIIRUWV LW KDV D
OHVVZHOOGHYHORSHGJUHHQVXSSO\FKDLQSROLF\
WKHUHLVDODFNRIJUHHQVXSSO\FKDLQVNLOOVDQG
WHFKQRORJLHV LQFOXGLQJ LQIRUPDWLRQ VKDULQJ
WHFKQRORJ\ D ORZ UHF\FOH UDWH DQG D ODFN














$QJHO GHO %ULR DQG -XQTXHUD 
LGHQWLI\VHYHUDOIDFWRUVZKLFKHIIHFW&KLQHVH





























+XL  DJUHHV D JRRG LQIRUPDWLRQ
VKDULQJ SODWIRUP LV QHFHVVDU\ ZKHQ VXSSO\
FKDLQ PHPEHUV ZDQW WR DFKLHYH ORQJWHUP
JUHHQVXSSO\FKDLQFROODERUDWLRQ+RZHYHUWKLV
DORQHLVQRWVXIILFLHQWWRHQVXUHVXFFHVV*RRG
LQIRUPDWLRQ VKDULQJ DOVR QHHGV DSSURSULDWH
WHFKQRORJ\DQGFROODERUDWLRQEHWZHHQVXSSO\
FKDLQSDUWQHUV+XL
:DQJ HW DO  DQG &KDQJ 











FRPSDQLHV¶ LQIRUPDWLRQVKDULQJ QHWZRUN LV
 \HDUV EHKLQG WKRVH IRXQG LQ ZHVWHUQ
GHYHORSHG FRXQWULHV :X DQG :DQJ 
SURSRVHWKDW&KLQHVHFRPSDQLHVPXVWWKHUHIRUH
















$V WKH UHVHDUFK LV SKHQRPHQRORJLVW LQ
QDWXUH WKH HPSLULFDO GDWD FROOHFWLRQ ZDV D






LQWHUYLHZV+RZHYHU 6DXQGHUV HW DO 














-LDQJVX SURYLQFH &KLQD 7KH RUJDQLVDWLRQV
VHOHFWHGZHUHQRWIRFDOFRPSDQLHVQRQEUDQG
RZQHUVLQWKHFKDLQEXWVXSSOLHUVWRWKHP
7KH HLJKWHHQ RUJDQLVDWLRQV DUH PHGLXP
RUVPDOOVFDOH&KLQHVHHOHFWURQLFPDQXIDFWXU
LQJFRPSDQLHV7KHTXHVWLRQVFRQFHQWUDWHGRQ









$OO SDUWLFLSDQWV ZHUH VHQLRU PDQDJHUV LQ
&KLQHVHHOHFWURQLFPDQXIDFWXUHUV7KHUHZHUH



















GLG LQ IDFWXVHVRPHJUHHQ ORJLVWLFV VXFKDV
JUHHQYHKLFOHJUHHQSDFNDJHDQGJUHHQVWRFN
6L[ UHVSRQGHQWV DOVR LGHQWLILHG ,62 
:((( 5R+6 DQG UHYHUVH ORJLVWLFV DV WKH
ILUVW HQYLURQPHQWDO LGHDV WKH\ XQGHUVWDQG


















JOREDO VWDQGDUG UHTXLUHPHQW VXFK DV:(((























































DQG WKHGHOLYHU\ VFKHGXOHV LQYHQWRU\ OHYHOV





WR SURYLGH FXVWRPHUV ZLWK WKH LQIRUPDWLRQ
RQ KRZ JUHHQ WKHLU SURGXFWLRQ SURFHVV ZDV
DQG UHFHLYH IHHGEDFN WR LPSURYH WKHLUJUHHQ
SURGXFWLRQ 5HVSRQGHQW  PDLQWDLQHG WKDW
LQ JUHHQ VXSSO\ FKDLQ FROODERUDWLRQ VXSSO\





















GHQWVZHHNO\PHHWLQJ  UHVSRQGHQWV DQG
PRQWKO\PHHWLQJUHVSRQGHQW5HVSRQGHQW
VDLG³PHHWLQJLVRQHSDUWRI&KLQHVHFXOWXUH´
)XUWKHUPRUH ZKHQ WKHVH VPDOO DQG
PHGLXPVFDOHFRPSDQLHVZHUHDVNHGZK\WKH\
XVHG VXFK WHFKQRORJ\ WR VKDUH LQIRUPDWLRQ
WKH\DQVZHUHG³ZHRQO\UHFRUGDQGVKDUHWKH
LQYHQWRU\ GDWD´ 5HVSRQGHQW  ³ZH RQO\








7KH PDMRULW\ RI UHVSRQGHQWV¶ RUJDQLVDWLRQV
DSSHDUWREHDWDQLQLWLDOVWDJHRI*UHHQ6XS






























VHFWLRQV RI LW ZDV JRYHUQPHQW SROLF\ DQG
FXVWRPHU GHPDQGV 6XUSULVLQJO\ RQO\ RQH
UHVSRQGHQWDGYLVHGWKDW WKH\ZHUHPRWLYDWHG
WR SXUVXH*6&0 LQLWLDWLYHV WR UHGXFH FRVWV
3DUWLFLSDQWVDOVRDGYLVHGWKDWWKH\ZHUHGULYHQ
E\ VRFLDO UHVSRQVLELOLW\ DQG WKLV PRWLYDWHG






PHQWDOV LQ RUGHU WR VXFFHVVIXOO\ LPSOHPHQW
6&0$ ODUJHQXPEHURISDUWLFLSDQWV LQ WKLV
VWXG\ ZHUH QRW HIIHFWLYHO\ FRPPXQLFDWLQJ
















RI WKH UHVSRQGHQWV LQGLFDWLQJ WKDW WKH IRFDO











FRXOG EH IRUHVHHQ ([WHUQDO GULYHUV GLG DOVR
HPHUJHLQWKHIRUPRIJRYHUQPHQWSROLF\DQG
LQWHUQDWLRQDOFXVWRPHUV$ORZOHYHORIDZDUH
QHVV FRXOG EH LPSURYHG ZLWK IXUWKHU GHYHO




VKDULQJ WHFKQRORJ\ZDV VWLOO D SULQFLSDO EDU









F\YDOXH WKHRUHWLFDO IUDPHZRUNZRXOG DOORZ













FDVWLQJ RQ 6XSSO\ &KDLQ 3HUIRUPDQFH0DQDJH








&KDQJ +  /RJLVWLFV LQ JUHHQ VXS
SO\ FKDLQ PDQDJHPHQW >RQOLQH@ 5HWULHYHG RQ













&KULVWPDQQ 3 	 7D\ORU *  *OREDOL]D
WLRQ DQG WKH HQYLURQPHQW 'HWHUPLQDQWV RI ILUP
VHOIUHJXODWLRQ LQ&KLQD-RXUQDO RI ,QWHUQDWLRQDO




























+DPHO * 	 3UDKDODG & .  6WUDWHJLF
LQWHQW +DUYDUG %XVLQHVV 5HYLHZ  ±
30,'
+DQGILHOG5:DOWRQ696URXIH5	0HOQ\N

















.LQJ 1  8VLQJ LQWHUYLHZV LQ TXDOLWDWLYH
UHVHDUFK ,Q & &DVVHOO 	 * 6\PRQ (GV (V
VHQWLDO *XLGH WR 4XDOLWDWLYH 0HWKRGV LQ 2UJD
















/HH 6 <  'ULYHUV IRU WKH SDUWLFLSDWLRQ
RI VPDOO DQG PHGLXP VL]HG VXSSOLHUV LQ JUHHQ
VXSSO\ FKDLQ LQLWLDWLYHV 6XSSO\ &KDLQ 0DQDJH













SURJUDP VWDQGDUGV SDSHU QXPEHU  UHWULHYHG















5DLQHU5.	7XUEDQ (  ,QWURGXFWLRQ
WRLQIRUPDWLRQV\VWHPVHQDEOLQJDQGWUDQVIRUPLQJ
EXVLQHVVQGHG86-RKQ:LOH\	6RQV
6DUNLV - 0DQXIDFWXULQJ VWUDWHJ\DQGHQ
YLURQPHQWDO FRQVFLRXVQHVV 7HFKQRYDWLRQ 
±GRL:





6XSSO\ &KDLQ 0DQDJHPHQW -RXUQDO RI &OHDQHU












DJHPHQW $ 6WDWHRI7KH$UW /LWHUDWXUH 5HYLHZ
,QWHUQDWLRQDO -RXUQDO RI 0DQDJHPHQW 5HYLHZV
±GRLM[
6ZHHW &  'HVLJQ DQG FRQGXFWLQJ YLUWXDO
IRFXV JURXSV4XDOLWDWLYH0DUNHW 5HVHDUFK
±GRL
9DFKRQ 6  *UHHQ VXSSO\ FKDLQ SUDFWLFHV



















,PSDFW RI WKH 3DFNDJLQJ 0DWHULDO 5HJXODWLRQV
XSRQD6PDOOWR0HGLXP0DQXIDFWXULQJ(QWHUSULVH










<DQ )  $QDO\VLV RQ UHYHUVH ORJLVWLFV LQ
EURDG VHQVH-RXUQDORI;L¶DQ LQVWLWXWHRI ILQDQFH
DQGHFRQRPLFV
<DQJ 6  5HVHDUFK RQ LQGXVWU\ FRORQ\ RI
VPDOO DQG PHGLXPVL]HG HQWHUSULVHV DQG JUHHQ
ORJLVWLFV VWUDWHJ\ GHYHORSPHQW -RXUQDO RI 1LQER
3RO\WHFKQLF±






=KHQJ 6<HQ ' 	7DP -  7KH 1HZ
6SHFWUXPRIWKH&URVVHQWHUSULVH6ROXWLRQ7KH,QWH
JUDWLRQRI6XSSO\&KDLQ0DQDJHPHQWDQG(QWHUSULVH
5HVRXUFHV3ODQQLQJ6\VWHPV-RXUQDORI&RPSXWHU
,QIRUPDWLRQ6\VWHPV±
=KX46DUNLV-	*HQJ<*UHHQVXSSO\
FKDLQPDQDJHPHQWLQ&KLQD3URGXFWLRQ0DQDJHPHQW
±GRL
=L:/X;	/XR;5HVHDUFKRQWKH
VHUYLFHVSDWWHUQVRIUXUDOFRQVXPSWLRQLQIRUPDWLRQ
EDVHGRQJUHHQVXSSO\FKDLQ-RXUQDORI,QIRUPD
WLRQ±
